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The Trend in Finance
Greater Public Following in Stock Market; Forward
Movement Lost Force Toward End of Week;

Continental Exchanges Move Downward

SPECULATIVE operations on the Stock Exchange were on a scale last
week pointing to the achievement of the ultimate goal of the pro¬
fessional trading community, the attraction of a public following.

The confident forward movement of prices with which the week was initiated
lost force, however, as the dispute between the railroads and the shopmen
failed of adjustment and the later trading sessions were devoted largely
to a rather confusing shifting of values that imparted to the market a

distinctly irregular appearance. <*
There was renewed activity by pools

in specialty stocka, but proportionate
appreciation was realized in many is¬

sues deserving of investment rating.
Net results involved a preponderance
of gains despite the setbacks attribu¬
table to proflt-taking sales and there
was full evidence of underlying op¬
timism in the outlook.
Conceding the non-effect of dis¬

couraging foreign news upon specula¬
tive sentiment, the news budget con¬
tributed little to the bases upon which
market movements are built. The
most significant development of the
week, the 20 per cent advance in wages
to common labor in the steel industry,
was not used to influence stock prices,
which only occasionally responded to
specific external happenings. In so far
as the upward swing was extended, the
market was merely -registering the
confidence engendered by the outlook
for bumper grain crops, by the resump¬
tion of bituminous coal mining, by
credit ease and by the prospect of bet¬
ter business for railroad, industrial
and other corporations.
Whatever the reasons deemed by the

United States Steel Corporation suf¬
ficient to warrant a 20 per cent in¬
crease in the pay of common labor,
that event was accepted as definitely
closing the period of wage deflation-
With the struggle to adjust wages
downward in line with prices over, it
would seem probable that a recovery
in both instances might now be an¬

ticipated.' The steel and building in¬
dustry, the railroads and the coal
operators now recognize wage levels
that do not accord with remuneration
in many other fields and competition
is bound to restore a reasonable rela¬
tionship.

Accelerated depreciation of the mark,
accompanied by further disorganization
of German financial and economic con¬

ditions, has emphasized during the last
week the dangers inherent in the
European situation from the impasse
reached in the effort to adjust reparar
tions. The purchasing power of Ger¬
man currency expressed in dollars is
already negligible, less than five hun-
dreths of a cent, and interrational
bankers see reason to believe that its
value will continue to dwindle, barring
settlement, of which at present there
is little sign. It appears altogether
probable that the collapse may extend
to the point v.'here Germany is equally
shorn of ability to buy the things she
needs abroad, as Austria, leaving out
of consideration entirely the payment
of her obligations to the Allies. Each
week that passes makes it more dim-
cult to check the progress of dry-rot
now under way and complicates the
restoration of Germany to solvent posi¬
tion. The situation in which Germany
is expected shortly to find herself will
differ from that,of Austria only in that
she will possess broader bases upon
which to rebuild her economic struc¬
ture and from that of Russia only in
that a similar political catastrophe is

not anticipated. Tho cours, of the for¬
eign exchanges has clearly shown how
closely the destinies of Europe, and
particularly of those countries which
have ordered their finances with due
allowance for reparations, are linked
with Germany's future. The French
franc, which prior to the failure at
Genoa had soared above 9 cents,
dropped to its lowest level of the year,
below 7.50 cents. France has lately en¬

deavored to strike a balance between
ordinary revenues and expenditures,
but has set against the extraordinary
outlays necessitated by war destruc¬
tion the amount she hopes to collect
from Germany. She has so arranged
her financial affairs that she must col¬
lect from Germany, obtain relief from
her creditors, chiefly the United States
and Great Britain, or face an arduous
readjustment. French insistence on en¬

forcement of the terms laid do*A*n at
Versailles, in the opinion of interna¬
tional bankers, is understandable, but
there is little doubt that postponment
of a compromise is reducing the
amount that she will realize on ra-

parations and is winning little sym¬
pathy for her abroad. The franc is
merely recording these aspects of her
position. Italy has counted less upon
moneys due from Germany than France
and has handled her taxation problem
with more boldness. He*J economic
position, however, is not sound and
political disturbances have recently
accentuated her difficulties. The move¬

ment of lire is, for various reasons,
largely dependent upon conditions out¬
side of Italy and, like francs, they
have been weak. The quotation of
sterling, in contrast, has measured in
its firmness a relative indifference to
the problems of the Continent and
has supplied evidence of that inde¬
pendent strength that is lacking in
Italy. In the various fortunes o*f these
four currencies the foreign exchange
market is registering Europe's prog¬
ress or lack of progress. There have
been other incidents to attract atten¬
tion, as the advance in Czechoslovak
crowns, but these have not possessed
proportionate significance.
Most interesting of the developments

in the money markets last week was
the expansion in demand for specula¬
tive funds as trading in securities
broadened. The rate for call loans
was firmer on the average than of
late, although a gain of more than
$50,000,000 through" the gold settle¬
ment fund was revealed by the New
York Federal Reserve Bank's state¬
ment. The week's experience seemed
to indic-te that despite the ease of
money only a certain supply is avail¬
able for employment on the Stock
Exchange. The complacence of brok¬
ers toward the rate outlook was regis¬
tered by the moderation of demand for
time accommodations.

The Week in Retrospect
MONDAY.New York Air Brake an¬

nounces recapitalizatioon plan.
THURSDAY.American Telephone

and Telegraph announces plan to offer
$115,000,000 common stock to shara-

* holders. New York Reserve Bank's
gold holdings increase $56,000,000.

Summary of Stock Exchange Dealings
(Copyright, 1922, New York Tribune Inc.)

Last week
Railroad stocks . 1,165,300
Other stocks. 4,028,300
All stocks . 5,193,600

STOCKS
Week Year January 1 to date
before ego 1922 1921 1920
597,500 482,400 37,975,000 31,309,200 34,961,300

2,687,000 2,507,100 128,721,100 80,406,300 113,582,901?
3,284,500 2,989,500 166,696,100 111,714,500 148,644,200

Last week
V« 8. government bonds.(17,460,000
Other bonds.22,708,000
Railroad bonds .34,684,000
All bonds .74,850,000

BONDS
Week before
$18,655,000
20,740,000
27,162,000
66,567,000

January 1 to date
Year aso 1922 1S21
»13,341,000 $1,217,693,000 $1.199,683,000
11,644,000 784,205,000 334,136,000
16,629,000 897,201,000 458,297,000
41,514,000 2,899,099,000 1,992,115,000

Record of Stock and Bond Averages
(Copyright. 1DÍ2, Now York Tribune Sno.)

20 Railroads .

30 IndustrUls
60 Stocks ...

Last week
High. Low.
82.16 80.80
66.53 85.97
90.62 90.20

10 Railroads. 88.70 38.10
10 Industrials _ 93.09 83.01
6 Utilities. 89.45 89.10

25 Bonds . to.56 90.26

STOCKS
Year ago

High. Low,
63.60 62.33
62.47 60.80
62.62 61.02
BONDS
74.59 74.40
82.16 81.88
76.35 78.20
77.73 77.59

Banff« Jan. 1 to
dato

Hi-rh. Low.
82.15 63.65
»5.63 73.87
90.62 69.30

Ran«« full
year 1921

Hljrh. Low,
6745 67.40
79.13 6040
7348 61.02

88.70
93.09
89.45
90.56

80.36
86.56
80.65
83.03

82.12
87.68
81.05
88.80

71.01
80.46
70.13
75.25

Price Trend of the New York Stock Market

The graph shows the fluctuations in the average price of twenty railroad stocks in one line and thirty industrial stocks in theother since January 1, 1919. Fluctuations during 1919 and 1920 are revealed by months, and since January, 1921«, by weeks.

Transactions Last Week in Listed Stocks
HighLow Ülv.Net

1922. Date. 1922. Date. In $. Seiet. High. .Low. Close, chgs.
79% Aug 21 48 Jan 13 . Adams Express .**... 2700 79% 77% 77'/«-*- %
53 Aug 18 10% Jan 19 . Advance Rumeiy ... 800 22% 20 20%. 2%
60% Aug 18 31% Jan 10 3 dopt . 600 60 67% 671/8.3
69% Aug 24 45% Jsn 3 4 Air Reduction . 4O0 B9'/a 80 59%+ 1%
18% Apr 25 9% July 28 . Ajax Rubber . 3400 12% 11% 11%-.

Vt May 10 1/4 Jan 14 . Alaska «old Mines.. 600 % % %-
2 May 17 % Jan 4. Alaska Junenu . 1800 1% 1% 1%. %

116 May 18 107 Jan 13 7 All Amcr Cables- 100 115 115 115 ..

84 Aug 23 »6% Jan 4 4 Allied Dye & Chem. 25800 84 79% 82% + 4
110% Aug 24 101 Jan 3 7 do pf. 1400 110% 109% 110%+ Vt
59 Aug 25 37% Jan 4 4 Atlls Chalmers . 13600 59 64% 68%+ 3%
100 Apr 21 86'/a Jan 6 7 do pf. 600 100 99 99%..
42% June 1 29% Jan 3. Amcr Agrl Chem... 6100 41% 41 41 . l/a
71 Aug 21 56% Jon 18. do pf . 1300 71 69 70%+ 1%
77% Apr 7 67 Jan 3 4 Amcr Bank Not»... 200 74% 73'/4 73/4. %
54 Apr 8 81% Jan 6 3 do pf . 200 52 52 52 -¦

49 June 9 31% Jan 3. Amer Beet Sugar... 1600 48% 47 47%+ %
50 Aug 25 61 Jan 11 6 do pf . 100 80 80 80 -
49 Apr 11 3114 Jan 31 . Amer Bosch Mag.. 400 42% 40 40 . 2/4
73 AOg 24 61 Jan 4 4 Amer Brake S & P. 1600 73 70% 72 -f- 1%
108 June 14 98% Jan 18 7 do pf . 100 108% 108% 108%-
61% Aug 23 32% J«n 6. Amer Can . 34900 61% 58% 60%+ 2%
110 Aug 22 93/4 Jen 3 7 do pf . 400 110 109% 110 + 1/4
189 Aug 22 141 Jan 10 12 Amer Car ft Fdy.... 4500 189 180 185 +8
125 Aug 17 11B!/a Jon 6 7 do pf». 200 124% 124% 124%. %
14 May 5 7 Jan 27 . Amer Chicle. 300 10/4 10 10%+ %
30% June 1 19% Jan 30. Amcr Cotton Oil... 1300 28 27 27%. %
61 May 31 41 Jan 11 .¦ do pf . 400 54% 52% 62%. 3%
7!4 Aug 16 4J/a Jan 12. Amcr Drug Byn- 1400 7 6% 6%+ "/a

143% Apr 23 126 June 24 8 Amer Express . 100 137 137 137 -
17% Apr 13 12 Jan 12 . Amer Hide ft Leath 1100 14% 14% 14%. %
741/ü Aug 25 58 Jan 3 . do pf . 2600 74% 72'/« 74%+ ?-%
114% May 31 78 Jan 12 7 Amer ice . 4200 113 110% 111 + 1
95/4 Aug 4 72 Jan 4 6 do pf. 400 93% 92'/2 92/3-
60% Jane 2 33 Aug 25 . Amer Inter Corp... 19100 37% 33 341/4.31/8
13% July 28 9% Jan 12 1 Amcr La-Fra Fire E 700 13% 13 13%+ Vt
40% June 1 29% Jan 10. Amer Linseed . 1100 36/4 35% 35'/a. %
60% June 1 52 Aug 10 . do pf . 700 56% 56 66 . %
122% Aug 21 102 Jan 6 6 Amer Locomotive... 31200 122i/8 118% 119 .1
120

*

Aug 22 112 Jan 9 7 dopf . 100 120 118% 119%+ 1%
47 July 29 44% Aug 25 3 Amer Metal Co-. 400 44% 44% 44%-

108"/a Aug 2 107 Aug 17 7 do pf . 400 107% 107 107 -
116 Aug 12 82 Jon 30 4 Amer Radiator .... 1700 114% 111 111 .3
8% Apr 6 3% Jan 26 .25 Amer Safety Raxor. 2400 7 6% 6%. %
25% May 29 6% Jan 3. Amer Ship ft Com.. 16800 18 15% 10 . 1%
67% May 19 43% Jan 6. Amer 8melting _17600 65% 62% 64 + 1^
102% Aug 25 86% Jan 4 7 dopf . 1700 102% 99% 102'/g+ 3%
143 Aug 28 109% Jan 3 12 Amer Snuff . 1000 143 139 143 + 4
42% Aug 22 30% Jan 25 3 Amer Steel Fdy.... 17400 42% 41% 42 . %
101% Aug 22 91 Feb 9 7 dopf . 1600 101% 100% 101%+ 1%
85% Aug 21 64% Jan 4 . Amer Sugar. 8*500 85% 82% 83 .- 2%
112 Aug 18 84 Mar 7 7 dopf . 200 110 110 110 .2
47 May 29 23% Feb 14. Amer-Sumatra Tob.. 900 40 37% 40+2%

1 Aug 16 % Aug 16 .. do rights. 11600 1 % %. %
71 Jan 15 62% Feb 18 . do pf . 300 65% 65 65 -
70 Mar 22 54 Feb 24 5 Amer Tel ft Cable.. 300 61 59% 59%. Vt
124% Mar 14 114% Jan 4 9 Amer Tel ft Tel.... 87000 124% 118 123 . %

3 Aug 25 2% Aug 25 . do right«. 63300 3 2% 3 + %
166 Aug 28 129% Jan 6 12 Amer Tobacco . 10100 155 149% 154 +6
106 July 13 96% Jan 3 6 dopf . 100 103% 103% 103%+ %
163 Aug 26 126 Jan 3 12 do B . 6700 154% 147% 154%+ 6%
19% Aug 17 6 Jan 9 . Amer Water Work». 1800 19% 18 1S%. 1
te July 11 17% Jan 4. dopf . 2000 42% 41 41%. 1%
88% Aug 23 67 Jan 4 7 do 7% pf. 1200 88% 88% 88%+ 1%
96% Aug 22 78% Jan 10 7 Amer Woolen .39900 96?4 93 93%. %
109 June 21 102% Jan 11 7 dopf . 300 108% 108 108%+ %
37% Apr 16 22% Jan 13 . Amer Writ Paper pf 800 32% 32 32%. %
20% May 18 12% Jan 3 . Amer Zinc ft Lead.. 900 18% 173,4 18 + %
48% Aug 22 36 Jan 17 . do pf . 800 48% 46% 47%+ 1%
57 May 31 47 Jan 31. Anaconda . 29825 56 54% 55%+ 1%
20% Mar 8 10 Jan 3. Ann Arbor. 700 18 15% 18 +2%
62 Aug 25 29 Jan 30 . do pf . 12700 52 44% 49+5
67% Aug 8 43 Jon 5 4 Asso Pry Goods. 1400 66% ófflA 56 + %
84% Aug 25 75 Jan 6 6 do 1st pf. 35 84% 81% 81%-
86 May 9 75% Jan 26 7 do 2d pf. 200 85% 85% 85%-
135% May 3 99 Jan 31 6 Associated Oil . 1700 119 115 110 -
104% Aug 25 31% Apr 29 6 Atch, Top ft San Fe. 14300 104% 100 103%. 1
96% Aug 21 85 Jan 12 5 dopf . 1100 95% 94 94.1
5% Apr 17 % Jan 6. Atl, Birtn & Atl.... 1000 3% 3 3%. %

119 Aug 23 83 Jan 9 7 Atlantic Coast Line. 5800 119 115 117 + 1%
6% Apr 17 2 Aug 14 . Atlantic Fruit. 1300 2% 2 2%+ %
2% Aug 3 1% Aug 11 . do ctfs . 500 2% 2% 2%+ %
43% May 29 23% Mar 3 . Atl Gulf ft W I 8 S 7200 33% 29% 30.3
31% May 29 16% Feb 28 . do pf. 400 24 21% 22%+ 1%
140 June 19 86% Aug 26 12 Atlas Powder. 300 87% 88% 87%-
22% May 4 13% Feb 28. Atlas Tack. 300 17% 16% 17%+ 1
33% June 8 9% Jan 5. Austin Nichols .... 13500 32% 29% 30%. 1%
7. Mar 17 3 Aug 9. Aute Sales Corp.... 400 3 3 3 -

128 Aug 22 92% Jan 10 7 Baldwin Locomo.... 54500 128 124?4 126 + %
114% June 2 104 Jan 3 7 dopf. 100 114% 114% 114%+ %
60% Aug 25 33% Jan 26. Baltimore ft Ohio.. 43200 60% 6734 58 . 1%
66% Aug 23 62% Jan 4 4 do pf. 3300 66% 63% 66+2

283 Aug 16 264 May 22 12 Bank of Commerce. 125 283 281 282 -
63 Aug 25 40 Jan 19. Barnet Leather - 1300 61 60 61 +4
56% Apr 28 19% Jan 18. Barnsdall A ., 13700 34% 317a 31%. 1%
39 Apr 27 19% Jan 9. do B . 100 27 27 27 + %
1% Mar 23 % Jan 14. Batopilas Mining... 100 % % %. %
36% Jufy 19 30 July 13 . Beech-Nut Packing. 400 32% 32% 32%. %
79 May 12 61 Jan 10 5 Bethlehem Steel.... 700 77% 77 77 . 1%
82% May 12 63% Jan 8 5 do Class B. 10800 79% 78 78 . %

101 Apr 15 90% Mar 7 7 do 7% pf. 1400 101 99% 100%+ 1%
118% June 14 104 Jan 4 8 do 8% pf. 900 114% 113?4 113%. %
9% Aug 24 4% Jan 10. Booth Fisheries_ 6300 9% 8% 9%+ 1%
14% June 8 8% Mar 17. Brit Emp Steel. 400 13% 12 12%+ 1%
*77 May 17 68 Mar 2 7 de 1st pf. 200 75 74 75 +2%
37 Aug 23 19% Mar 17. do 2d pf. 3500 37 33% 34%+ 1%
117% Aug 11 100 Jon 6 8 Brooklyn Edison... 1600 117 114% 117 +2%
29 June 30 6% Jan 10. Brooklyn Rap Trans 12600 26% 24% 25%+ 1
24% Jane 30 6% Jan 10 . do ctfs . 4600 22% 20 21 + %
119% Aug 26 70 Jan 31 8 Brooklyn Union Gas 1200 119% 115% 119%+ 4%
61 Aug 24 42 Jan 16 . Brown Shoe . 2700 61 55% 69%+ 4%
97% Aug 25 89 May 12 7 do pf . 500 97% 95% 97%+ 2%
5% June 6 2% Mar 3 . Brunswick . 100 3% 3% 3%+ %

136% Aug 4 113% Jan 10 10 Burns Bros . 1000 136 .132 135%+ %
99% Mar 24 94 Feb 7 7 do pf . 200 97 *96% 98%. %
.61% Aug 14 28% Jan 11 2 do B . 4100 50 48% 48%-
8% June 6 5% Mar 1 . Butte Cop & Zinc. 2100. 7% 6% 7 . %
33% May 19 20% Jan 4 . Butte ft Sup Copper 4100 31% 30 30%+ %
34 Feb 8 18 July 27 . Butterick . 1100 22% 20 21%+ 1%
15% Apr 15 10 June 27 . Caddo Oil . 500 11 10% 10%+ %
83% Aug 10 68 Jan 11 6 Calif Packing. 2700 83% 81% 81%. 1
71% Juñe 2 43% Jan 10. Calif Petroleum_ 7600 63% 6134 61%_ 1%
98% Apr 17 83 Jan 3 7 do pf. 200 93 91% 91%+ %
66% June 1 68 Apr 5 2 Calumet & Arizona. 900 63% 61% 62 + 2%11% June 2 6% Feb 14 . Callaban Zinc ft L. 6000 8% 8% 8%+ %147% Aug 24 119% Jan 6 10 Canadian Pacific... 24000 147% 144 145%+ 1
44 Aug 19 40 Aug 10. Case, J 1. 800 44 42% 42%. 1%
93% Aug 22 68 Feb 21 7 do pf . 900 93% 92 93 + 1%9%. June 6 3 Mar 8. Case Plow . 1100 7% 6% 6%. %42% Aug 26 42 Aug 26 . Case Thrash Mach.. 200 42% 42 42- _ 1/,
42% Aug 25 29% Jan 10. Central Leather_12150 42% 40% 41%+ 1/,
78 Aug 25 63% Jan 6. dopf. 4100 78 74 78 + 4%

197. July 31 184 Mar 31 8 Central R R of N J. 600 195 .193 193 + 3
41% Aug 22 82% Jan 4. Cerro de Pasco.î... 11300 41% 39% 40%+ %
53% June -7 34 Feb 14 4 Certalnteed Corp.... 200 47% 46 47%+ 2
79% Apr 6 47% May 26 6 Chandler Motons... 20400 63% 60 60%. 2%79 Aug 21 64*^ Jan 7 4 Chesapeake ft Ohio. 18600 79 78 78 .VA
12% May 28 1% Jan 24. Chle ft Alton. 15400 12 8% 9%. 1%
2C% May 25 3% Jan 24 . do pf . 5600 19 15 16%Z eu.
43% Aug «1 12% Feb 1 . Chie ft Bast Illinois 10600 43% 40% 41!/*. 1¡/I
MX? tvll 3iYr !.* ¿'- d0 p'. 890° **v* 58 **%+ %10% May 29 6% Jan 10 . Ohio Great Western.«3900 9% 8% 9%+ %24% June 2 14% Jan 30- do pf . 7200 22% 21 21%+ %36% Aug 26 ie% Jan 10 . Chic, MU ft St Paul 60300 36% 34 34%+ 1%68 Aug 22 20 Jan 10. dopf . 64200 65 51¡/, 63+184

<lî ^U* 8 .5 J«t 9 » Chle ft Northwest.. 27600 82 87% 88%+ %125 Aug 25 100 Jan 8 7 dopf . 600 126 122 122%. 1Z76 Aug 22 50 Jan 30 4 Chic Pneu Tool. 7400 76 60!/-. 75 4- 6¡A
lz& s"' £ 52ft ln 1J ~ CWc * I * P«.... 35700 46% 44% 443/4_ 1%86% Aug 22 70% Jan 4 6 do 6% pf. '2300 86% 85 86 + 198% June 7 83% Jan 10 7 do 7% pf. 800 98 96% 97%+ %79% Aug 26 61 Feb 9 5 Chic, St P, M ft O.. 1600 79% 76 79%-t 51/*23% June 1 15% Jan 5. Chile Copper .26300 23% 22% 28¡/«+ %

NetHü*"**LowDi*".
1922.. »ate, 1922. Date, in f. *..?». «**. L!*',\C,?f' 1eh*f*'33% -un« 2 26% Feb 27. Chino Cm Cm. MOO 31ft 30/4 81 + %
79% Au* 23 84 Jan 4 2 CCCl.tUh.. «00 79% 79% 79%+ Va
100 A«* 28 72% Jan 8 8 A» if . 1000 100 98% W/4+ 1
83% A.Ï26 43 Fob 2~ Cluett Peabody .*** 4800 83% .»'/« 63%+ «'/«

101 A-Í11 87/, Jan 9 7 do pf . 100 100/, 100/« Wr.*
74/. July 8 41 Jan 8 4 Coca-Cola. 10800 73/4 72 72/«+ Vf37 Mar 18 24 Jan 10*. Col Fuel * Ira«.... 2*500 33 32 32»/« f /,

1023,4 Ah* 25 84% Jan 4 8 Col Ga« ft Elee.24000 102% 100»/. 102/4+ 3/4
63/. Apr 23 38 Jan 10 3 Col Se Southern... 1000 50/» 48 48 . 1/t
62% May 22 86 Jan 16 4 do 1st pf. 700 82% 61% g + Va
6C% Apr 10 49 Jon 3 4 do 24 pf. 100 68 88 68 4- «/.
6% Juno 6 1/4 Jon 24 . C«1 Grophophono... 2100 4 3% 4 + Va

21 June 3 6 Feb 9- do pf. 600 16 1S% 18%+ 1%
79% Apr 28 6B'/4 Jan 3 8 Com Tab Reeordfin«. 3700 70% 68'/. 68/2+ V*
S!)3. Alia 24 18% Feb 10 ~- Consol Ci*ar». 1200 39% 38 3«%+ %
IVA Au* 2B 47 F«b 11 . do pf . 800 78/4 76 WA-r Wa
2V*. Mar 16 'A Feb 17 . Consol Distributers. 300 /, Va '/-+ Va

140 Au* 26 88 Jan 27 8 Consolidated Gas -.. 48700 140 126 13« + 7'A
15% Apr 19 9 July 28 . Consol Text», . 7400 10% Ws 10 -
8-V_ Au* 26 45% Jan 4. Continental Can ... 3100 83/, 78'/. 83'/.+ 8'/.
110 Au* 26 100«/a J«n 3 S do pf. 800 110 110 110 + 6/4
83% Áu* 22 86 Jan 3 6 Cont Insurance - 400 93% 92»/4 S3 2
120/2 Au* 22 9VA J«n 4 4 Corn Producto .... 28900 120/2 116% 117%+ 1%
119% Au* 23 111 Jan 10 7 do pf . 700 119% 119% 119'/.+ '/»
53/4 Juna 7 31% Jan 10 2'/* Carita ft Co .157000 48/, 44% 47%-f 2%
97% Juno 18 93/a July 28 7 do pf. 100 85 96 »6-'
35/, May 18 28 Au* 8. Crex Carpet ...- 200 25'/4 26'/4 2*.$*i~.
96'/b Au* 25 82% Feb 26 ., Crwe'-le Steel . 32400 96% 91% f>3/4+ Va
WA Au« 26 80 Jan 17 7 do pf . 1200 96'/4 94 .»</?+ Va
16% Mar 18 8/, Jan 11. Cuba Can« Suear.. 8900 16% 13% 13%. 2
41% July 28 15'/4 Jon 3 . do pf . 7000 mW» 34'/« 36 . 3'/4
28 Au* 8 14/, Jap 3. Cuban-Am B«*ar..,. 17300 26% 24% 25Va. 1%
fio'/* Au* 21 78/, Jan 17 7 do pf . 630 96/» 93'/. 94 . 1
65% Apr 6 43 June 13 . Davlsen Chent . 18500 64% 49 52/,+ 3
24/, Juno 6 18'/a Jan 13 . DeBeers O. 3200 22 21 21'/«. '/.
130% Au* 21 106% Jan 3 8 Del & Hudson . 2400 130% 129 129 + '/4
133'/4 Au* 11 110/, F«b 11 6 Del Lack A Weot... 2600 133'/4 131% 132 . Va
80 May 12 61 Feb » 3 Deer« Co pf ., 100 76% 78% 76%+ 1/,
111% Au* 8 100% Jan 11 8 Detroit Bdtson . 1000 111% 111 111%+ %
66% Mar 29 ~7/2 Mar 17 7 Detroit United R R. 100 66 68 66+8
39/, Au* 24 18'/_ Feb 4 2 Dome Mine«. 13900 39/B 38 37'/4+ 2!4
6 Apr 25 2% Jan 26 . Dul Bo 8h ft At.... 300 4'/, 4 4 -
10/a Apr 18 3% Jan 7 . do pf . 100 8 8 8 . Va160 July 6 Í15 May 28 8 Dopant de Nemoura. 800 13814 138 138 + 2'/.
88 Au* 24 80 Jan« 12 6 do deb . 1000 88 83/, 84Í4+ %
86% Au* 26 70 July 3 6 Eaetman Kodak .... 29400 86% 11 86%+ 8%2./4 June 14 14'/4 Jan 25. Elk Horn Coal. 12400 23 20% 21%+ 1%49% Au* 17 40/, Jon« 17 S Electric Star Bat.. 9000 4» 47'/4 47«/4. V/t11/, Jan 2 6%. Jan 3 ---< Emerson-Brant .... 200 8'/« 8 8.1
44'/4 Juno 3 22 Jan 18. \ d« ad . 100 39'/, 39/, 3P'/a-87'/2 Apr 19 76/4 J*n 7 6 / Endieott-Johnson ... 14000 87/4 84/4 86/,+ 1
115 July 31 104 Jan« 8 7\ do pf . 200 114'/i J14'/4 "¡14/4+ %18"4 May 23 7 Jan 9 . 'jErle .21300 18% 17% 17/4. 1
28/a Au* 21 11'/« Jan 9. \ do 1st pi... 18560 28/, 28 28/_. 1'/420/4 May 23 7'/« Jan 8. } do 2d pf. 1800,20/« 19 18.1
20% June 9 15 May 16 . ¡-"airbank-*. 800 18% 16'/a 16'/*. %92% Au* 26 75'/« Jan 10 8 Famous Players ....27700 92% 88/, 92+2%102 Au* 26 91/a Jan 28 8 {fes d« pf . 4100 102 97 102 +4'/*I6/2 May 19 9 Jan 4 . TO«d Min ft Smelt... 200 14'/, 14'/, 14'/,+ ./,66% Au* 22 37 Mar 24 fi do pf. 8600 66% 83 63 . %19/. May 5 11/4 Jan 10. Flak Robber Tire.. 2400 13 12'/, 12'/*. '/,103/4 June 13 76/a Jan 5 8 Fisher Body Ohio pf 800 80% 90/4 90'/,+ '/,26% Juno 3 12/4 Jan 23 . Frevport Tozaa .... 20200 23% 21% 23 + 1/467% June 2 4D% Jan 14 3 Gen Amer Tank... 600 «3/, 60 «0.2
102% Au* 18 9«'/a July 14 7 do pf . 300 102/, 102 102'/,-73% July 20 65/, Jan 13 . Gen Asphalt . 38600 68% 66/, 67%+ 2%111 July 20 90 Jan 9 8 do pf. 200 101 100% 101 4-1/,79/a Au* 14 65 Mar 3 « Gen Cl*ar . 2700 79/, 77% 78%+ 1/,104% Au* 25 94 Jan 5 7 do pf deb. 100 104% 10*% 102%. 3</4188 Au« 25 136 Jan 3 8 Gen Electric . 6100 188 182/, 184 -
13/4 July 5 8/, Jan 31 . Gen Motora. 32100 14 13/, 14 + %83/a June 29 69 Jan 24 6 do pf . 100 8O/3 80/, 80/,-¦84 June 28 67% Mar 6 6 do 6% deb. 1300 81/, 80/, 81/,+ 1
97 June 28 79/2 Feb 1 7 do 7% deb. 800 »4/, 83/, »3/,. /,I8/4 June 3 13/3 Juno 30. Glldden Co . ««00 16/, 18 18 -
44% May 29 32/, Au« 7. Goodrlch, B F. 8100 37/, 34% 36%. 1/,91 Apr 21 80/, Jan 7 7 do pf . 300 87 88/4 87+135 May 14 26 Apr 27 . Granby Minln« . 8800 33% 32 32/4+ Va19% May 31 12 Jan 3. Gray ft Darts. 3600 18' 14% 14%. /4'/_ Au« 25 Va Au« 26 . da -richte ..«..«a 5000 '/, /, Va-96% Au« 22 70/4 Jan 10 7 Groat Northern pf.. 42500 96% 91% 93 + 1'/,45% Apr 13 31% Jan 13 4 Gt North Oro sabs.. 20400 42% 41/4 41/*. %34% May 29 25% Feb 27 . Greene Can Copper. 900 33 32 32 -
14% Mar 15 6% Feb 17 . Guantanamo 8u*ar.. 800 12% 12/» 12'/i. %19 May 2 5 Jan 4 . Gulf, Mob ft North. 1300 16/, 18 16+141/, An« 23 16 Jan 3. do pf . 1400 41/, 41 41 + /,9.0/a Jan 20 44% Jan 9. Gulf State« Steel... 8800 83/, 81/, 83%+ %3% Mar 16 % Jan 20 . Habirshaw Electric. 1400 2/, 2 2

103 Mar 13 30/* July 19 7 Hartman Carp . 6400 86/, 82% 88
26/2 Juno 1 15 Jan 12. Hendeo Mf«. 1700 24 22 23
75 Apr 1 56 Jan 3 3 Homestako Mlnlfl*.. 200 70 70 70
85 June 3 70 Jan 9. Houston Oil. 16400 82% 77/, 7» + 1/,24 June 16 19/, Au« 1 2 Hudson Motor . 6000 22/, 20% 22%+ %21/4 June 28 10% Jan 6 1 Hupp Motor». 1900 18% 18 18 . 1/414/, Juno 2 3/a Feb 1*> . Hydraulic Steel - 7700 9% 9 9%. '/4113 Au« 21 97/a Jan 2 7 Mínela Central .... 3100 113 109% 109%. 2
76 Au« 25 70 Jan 18 4 do L L. 100 76 76 7« -
113% Au« 25 106/, June 21 « do pf . 1200 113% 112/, 112/,. %4% May 1 3/4 Jan 10 . Indlahoma Refinln*. 2300 3% 3% 3%-11% June 9 6% Jan 16. Indian Re-ntn« '.. 400 8% 8
45 June 1 37/, Feb 10 . Inspiration Cop ... 6900 42% 41
5 Apr 13 1 Jan 3. Intb Con Cerp. 1000 1% 1/,12% Apr 7 3/4 Juno20. do pf . 1800 4/4 3%43/, Mar 14 33 Jan 10 . Inter A*rlcult_re pf «100 39% 38
32/4 Au« 26 28/, July 28 . Intb Rapid T w ».. 2400 32% 31
38% May 8 26 Jan 24 2/, Inter Cement . 1000 34/, 33%28% Apr 7 20/, Jane 12 2 Inter Combustión... 24100 28% 26/, 27%+ 2Va26% June 20 22/« Juno 6. Znt Groat Northern. 1300 24/, 23/4 23%+ %115% Au« 14 79% Jan 3 5 later Harvester .... 3768 113 109% 110 .2%117/4 Au* 25 IO6/2 Feb 14 7 do pf . 100 117/4 447/j 117/4+ Va27/a May 3 13/, Au« 9. Inter Mer Marino... 11700 16 12% 14%. 1
87% May 3 62/4 Jan 4 6 do pf .60200 66 53/« 68%. 6/419% Apr 24 11/4 Jan 9. Inter Nickel ..""_ 7400 18/, 17% 17%. /483/a July 20 60 Jan 3 8 do pf . 200 82 82 82 + %59% Au« 17 43/a Mar 8 . Inter Paper. 9300 58% 56/, 67 . /475% Au« 23 59 Mar 9 6 do pf stp. 2000 76^ 75 75/4+ /420/4 Apr 17 12/, July 24 . Invincible OU .16700 15% 13% 14%+ 1
13% June 8 6% Feb 11 . Iowa Central. 200 9/2 S/a 9/,-35% July 6 24 Jan 5 . Iron Product, Corp. 8400 34 31% 33%+ 1%3 Jan 23 % Apr 6 . Island OU. 4600 % % %-»
22/a May 2 10 Jan 4 . Jewel Tea . 1700 18% 17/4 18 + %73/a May 26 38/, Jan 4. do pf . 1600 67/, 65 65.2
47 July 20 34/a Feb 11. Jones Bros Tea- 3500 46/, 43% 45%+ 1
30/4 Apr 25 22 Jan 26. Kan C South'n..... 9900 27% 25% 25%. %59/a Apr 26 52% Jan 3 4 do pf .. 1300 58% 58/2 58/,+ /,7/a Jan 3 3% Au« 9. Kansas ft Gulf. 18100 5 4% 5 + %48% Au« 3 34 May 1. Kayser J new . 4000 46/2 44 44/a. 1%106/a June 9 94 May 18 do pf new . 400 105 103 105 + 1/,53% May 5 34-/Í Jan 4. Kclly-Sprin«field ... 9300 46/2 42/2 43%. 2'/,107% May 12 90/a Jan 4 8 .do 8% pf. 600 100/2 100 1CO'/a+ 2/4111 Apr 6 61 «Tan 18 6 Kotsey Wheel . 400 96 94/, 95.1

106 Mar 31 90/, Jan 23 7 do pf . ». 200 102 99% 102 + 239% May 31 25/, Jan 3 . Kennecott Cop _28500 39 36/, 37/«+ ,24% May 5 8 Au« 12 . Keystone Tire «_ 10000 9/, 8% 8%-174 Jan 3 110 Jan 6 7 Krtsge S 8. 1100 169 165 186 ..

81% July 18 44 Feb 27. Lackawanna Steel.. 11800 81 79/4 80/,-93/2 Au« 28 43 Jan 6 7 Laclede Gaa. 4800 93/, 69% 93/,-J- 4/,39% July 18 10 Feb 2 . Lake Erie & West. 4300 38 36/4 36/4+ 2/473 Au« 22 26/, F*b 8 . do pf _. 1000 73 72 72 + 2/,35/a Mar 16 26% Jan 6 S Lee Rubber & Tire. 4100 27/, 26% 27 + /,'70% Au« 21 66% Jan 3 3/, Lahi*h Valley . 36900 70% 87/, 98%-200 Au« 28 133/4 Feb 18 12 Li«r«tt ft My«»... 700 200 185 200 +18118 July 18 107/4 Jan 5 7 do pf . 100 116/4 115/, 115/_.2'/8191/a Au« 25 150 Feb 16 12 do B . 300 191/, 189 191/,+15/a62/4 Au« 26 62% Au« 15 . Lima Locomotivo ... 60200 62% 88 61%+ 3%119% Au* 23 98 Jan 13 7 do pf . 400 119% 118 119/,+ 4'/,18% Apr 17 11 Jan 31 . Loew's Ce Ine.21900 18% 17 18%4- %14'A May 3 9 Jan 4 1 Loft Candy. 3400 12% 12/, 12/,+ %51/4 June 3 36 Jan 4 -*- Loosf-Wilee Biscuit.. 1600 51 45 61+7103 Au« 28 97 Jan 3 7 do 1st pf . 200 103 103 103 4- 1166 Au* 23 147/4 J«n 6 12 Lorillard Pierre ... 1200 171 163% 171 + 7/4117 Au« 23 109 Jan 14 7 do pf. 200 117 117 117+1,33/a Au« 25 108 Jan 8 7 LonUviHe & Naah.. 6000 138/, 135 137%+ 3%j, 60 July 22 26/a Jan 6. Mack Truck» . 3500 87/4 54V, 54/-. 1%90 June 9 68/2 Feb 27 7 do 1st pf. 1500 89'/4 88% 89'/4+ 1/483% Juno 9 54 Jan 6 7 do 2d pf. 410 82/, 81% 82 >_105 July 12 72 Jan 8 6* Mackay Coa . 400 105 1C3 103%+ 1%69 Juno 1 57 Jan 24 4 do pf . 200 67/, 87 87/,+ /,39% Au« 25 W/a' Jon 16. Mailinson & Co_53900 39% 36% 39+193 July 7 62!4 Jan 23 7 do pf . 100 91 91 91 4 %52 Mar 13 30/4 Jan 3 . Manatí Su«ar ..... 900 46/, 46 45 _ 2J465% May 4 35 Jan « 7 Manhattan, Guar.., 9ÛO0 64% 48/4 63'/,+ 7%63 Au« 25 44 July 24 . do ctfs . 10000 53 46 61/«+ 6'/«43/4 Jan 23 32 Mar 10 2 Manhattan Shirt... 3900 4011 Mar 14 3 Jan 13 . Market St Rwav.... 400 85O/4 Apr 11 17 Jan 9. do pf._ 10067 Mar 14 35 Jan 3 6 do prior pf. 110032 Apr 10 5% Jen 9. do 2d pf. 30046% June 19 22% Jan 6 4 Marland Oll .2410036/4 June 3 20/, Jan 3 2 Martin Parry Corp. 240049/4 Au« 18 22 Jan 11 . Mothieson Alk Wka 600 4974% May 17 46/4 Feb 14 . Maxwell Motora A,. 1900 69% 57/. 6T'A. _*/!26% Juno 8 11 Feb 16- do B . 4OCO 20% 18% 5a_Z 1
*

130/a Au« 18 101 Jan 3 8 May Dopt Stores... . 500 128/! 128 1_R L21% Mar 23 13/, Mar 11 1 Melntyro Minln*... 6600 19% 19 « Z «Î204/a June26 106% Jan 10 12 Mexican Petroleum. 11890O 186'," 173 181%+ 9U97 June 26 79% Jan 12 8 do pf . 300 97 gfi'A 97 1 1B34/, July 13 19 Au« 18 « Mex Seaboard Oll.. 24700 20'/. 19 la*. "F32/a July 13 16 July 27 6 do ctf. . 9600 18% L ¡ïfc- I?31% Juno 2 25% Feb 15 2 Miami Copper . 5000 30-t llCl _S?7 016 Apr 17 11% Jan 10 1.20 Middle St.tea 011.. 23900 13% «£ e£?± g45/, May 17 27/« Jan 3- Midvalo Steel...... U700 36/. 34% 3W+ 1^14/a Apr 29 5 Feb 10- Minn * St Louis... 2700 11^ lía 1w~ _!MA V î. S .Uly 6 4 M»«»* * P & S S M ÎSOO 7Y* wï TO%T .£90 Jan 17 80\ Apr 13 4 do pf . 200 87 lit¦ Ir î ï*14 May 26 % J.. 6 MU-ouri, K*m ft Te« 1100 13/. 2* M Í ?*/19% Au« 25 7/, Jan 11. do new ... 3__00 184. l_a_ \«&t 1£*I.V/4 May 24 1/, Jan 5- do pf .....'. \ ' ' *. ]l% !* "*+ *
47% Au« 25 24/, Jan 27-' do pf new.".'.29700 47% ¡L ¡Ím.71».34 Au* 24 9% Jan 16- do warrante .... ¿¿S S _Mfc 2HÍ S32 Au« 26 IO/4 J.. 14- do pr warranta... loo 32 If* ~25/4 Apr 18 16 Jan 10- Missouri Pacific... 71100 244. 2381% Au« 25 43/a Jan 31 . do pf. 41200 ïiaZ so

109% Au« 3 100/, Jan 6 7 do pf . 200 <£>, «l?4 .,

1./ ^"11 1%* A»*26-- Moon Motor.. K0O H «./ îta_î sí
l<. .* V 1ï July 28 . Mnllins Body . 2O0 23«/! « «I'TTi/2I/4 Apr 25 10% Feb 10- National Ac». ?00 IT 2« 2__í _>157 May 1 123/4 Jan 4 1» Nat Biscuit _7n «_I J5?i 1f**+ Y*

\ Äl] \fSm Í-T ¦mSmmT'S ZÎ |, « ~\i îtis» E'îï «ä.^..p 3% :% i r*^,W. *S¿ , ?.. 11 «íA-iü'ii'i Ä-T* % *$__*<C.ntiH<_**«_ «a pag» fitte«a¡i

American Telephon*
&TeSegraph Company

fiRIGHTS'*

1ER, PEABODY 8 W
18 Broad St. 115 Be-»,*^.45 East 42nd St. 216 BerkeSev*^
KEWYORX B0ST3Í

10 Weylnsset St., Praviineij <

Correspondents 0f
BARING BROTHERS & «., ln

LONDON

Conservative
Investors

with funds now available .*..*¦

holding bonds called for pn.ment or nearing maturity,should find of sp*cia¡ £terest our circular d«te&.in» more than 125 ntunid.pal, railroad, public utiKt»industrial and foreign .$£
ernmcnt issues yieldins* fSZabout

4% to 71/2%
Many of the issues are Isgajfor savings bank* and tra«funds, while several are «,
empt from all Federal fe.
come taxes.

Send for Boni Circuler 6$6

f-tedmond&ttii.
33 Pine Street, New Y«*Philadelphia Pitf»i>er¿Baltimore W¿^^^

Members N«w Terk Stock

Parckue Bills an Soatk khkt
Traciact« all eteel Btakiaj 0>«ni»B

NatiunalBamk
SOUTH^FHW-
Now York Agemry, 44 ietrtr St

WHY has no Investor «*wr k* i
dollar of principal or interest

on any security bought ef S. W.
Straus & Co.? Write for ear book¬
let B-2 and leam the ressw »by,

S. W. STRAUS ft CO.
Strau* Building

565 5th Ave..at 46th fc.

23 Branches in South Asmk»
One Branch in Mexico

IQ Oßicet in Spain, freuet
and England

Anoo-South America
^ANK. LIMITED

New York Agency, 49 Bjoadwlj
Telephone: VU-.üehaH 0?M J

WEAK & STRONG P0ÍNTS
OF INVESTMENTS
Discus».-" 1 irtttMel ti'.ns la
"An Investor'* Cateetal«.-

Ask far Booklet B-1

Lawyers Mortgage Ce
.66 Na**sa*" *?. 114 ili.-irar'« at- BÖS».

Brooklyn Gty Railroad
Makes Good Showing

Surplus of 8291,519 f« *«
Year Replace« Previos» P******

eit of $1,474,00«
Striking improvement la tfc* ñotnri»'

position of the Brooklyn Gtr Ä*iir6,i
Company is shown in tit «uissl »P»rt
made by Vice-Presldent B. lob«* Per*
ter to the stockholders yesttréaj. i
surplus of $¡291,519 replaced the á«ít
of 11,474.008 shown ir. the balaaee thv'
a year ago. Net income fer th* J**-
-tnded June 30,, 1922. after tas«* '";

j terest and all other chargers, teto-*-1;
$1,765,627, as compared with s to»**'
$350,857 in the previous fiscal jett.&
wholo explanation for this ûtW^'
meat is found in the fact thati*---
operating revenue increased îtJA."
operating expenses were reduce*! w
265,000. At the end of the ft*«- **r
the company held $572,318 casas»*-*-*
$1,255,377 invested in Uniteá St««
Treasury notes.
The subway is not supplantiBf **

surface lines as a factor in tra»*?*--*''
tion, according to Mr. Porter, whs*-**}*
"The increased use of tfee**^*'

subway extensions in th« tert-S
served by your company has re«*-1
di\*/*rting a certain amount ef *°**^traffic to the subways, but «ff *j
crease in gross earnings f-**^
cauee has been moro than compes*^for bv increasPi'. not eara'aS*- Zt~Z
short-haul trafficifwhich the «¡^has secured because of it* T\?Zit-and convenient service. This ¦-..*%'
ticulariy gratifving demonstre««*U
the fact that your surface .ltiTt ¡i m
not only far from obsolete-, b«*'"I,- 1
has an increasingly valuable Ii ** 1
to perform which the public h&.**
nited by its increased patronage

I Cotton in Dutch Guia***
Extensive experiments with the^j

ing of Sea Island cotton, re**-***-* *T
ducted in Dutch Guiana, show tbo*FJ
variety of cotton yields m»** -*r¡
in that region of South Ära«"-* «P
in the United States, according to*F

patch received at the -^P"^^!^*-
j Commerce from Consul DaV's% \S*
town. Advantages which Sea i$,-f*y¡(
ton cultivation in Dutch G«i«*«^(over the Sea island cottes -^'T*'
this country are: (1) Che«P *.¿t
cheap labor. (8) no fértil.»« **-*¿-
because of natural richness oí«? j
(4) no boll worms or boll «'«¡i*two harvest« can be had .**-**,,;".*#¦
chaap water transportation » w*r

tor.


